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I Further Corrftspondeiice respecting the Finances of Turkey. 

* 

I , ___^^ 

I Pakt X, 


\ No. 1. 

'Ii 

I Foreign OJiae t^ M%\ CaHtttrd. 

II Sir, January S, 1899 ► 

j I AM ciiroutcJ hy tlto Marquis of Saliflbury to lickiiowledgo tbo recaipt of youi: 

fj Jottei' of tbo IStU ultimo^ upon, tha subject of the recent uegotiatious between the 

j Porte and the Adminlatmtioii of the Ottoman FubHe Debt in connection with the now 

Ti'catiea et Commoruo, 

I aiUi &c. 

! (Signed) P. CUllBIE. 


No. 2. 

Sir ir+ ilTrjTe to the Manfuts of Satht/ury. —flffeeiVfifii 10.) 

(No. 10.) 

My LoinIj, January 5* 1690. 

IN my dcsi)abth No. 83, Scerot, of tli& 23tb February of la$t year I had the 
honour to mport to your LoLAsliip the efforts inado by M. do N^lidoir to obtain tbo 
payment by the OUoinau Government of the aiToai's of the indemnity arising fVoni 
the late llnsso-.Tur1cisLL war, whidi rormod the aubjeut of the agreement come to 
between tho two Govemmonts on the l^ltli May, 1882. 

Your Lorrlgiiip will i-cinctnl)Qr that there was a oonQiet of opinion between 
M. do Ndlidoff and the Ottoman Government aa to the total of the arreai's wliiuh iiad 
accrued dtiting tho year ending lat (18th) Mareh, 1889, M. do N61idoiT claiming 
£ T, 350,000, while the Grand Vizier reoogniiiDd tlio liability of the Ottoman Govorn- 
mciit to a aum of only £ T. 100,000 a« due over and above the £ T. GOO,009 of arrenra 
already exinting. 

This sum was eventually ftxod at a total of £ T, &45j000. 

I have now the lionour to inform your Lordship that during the past year the 
payments towards the Bussinn war indoinuity have boon made w'ith far greater 
regularity Umii bithurto, since of the annuity of £ T. 850,000 a sum JS T. 310,000 
had ali'cady been paid on tho 33i'd Deeumber of laiit vear, leaving a hnlanee due 
of £ T. 140,009, whieli, I understand, has been promiseil helbre tho l^t (13th) March, 
1800. 

Of the ndditional annuityof£T. 1(10,000 to wlueh tbo Sublime Porte pledged 
itself in tlm year 1883 in oiiler tu jmy oft tbo arrears which bad already neeumulated 
to a sum total of £ T. 000,000, iMiymonts Itavo been made of £ T, 80,000, nod it is 
hoped that the residue may be fortbeonung bofore tho close of tUo llnaneial year. 

A furtlior payment of JG T. ‘274^278 has nlso boon mode towawD tile extinction of 
the iirrcars of indemnity duo to tlio Russian Government, but thin aum constitutes u 
Iruelion of the balance of 27,500,900 fr^ due tu the Ottoman Govcrnuiout from Eai’on 
[320] B 










{le nirscli in BAtisfactlon of all claiitnoi dus to tbe Sublime Porte In connection witli tho 
construotion and working of the Qricntnl Itaiiwnv in ISiiropCj as reported in noy 
despatch No. 79 of the 27tli Pebruary of last year. 

1 ltaf^o> 

(Signed) W. A. MlTP. 


No. 3. 

Sir IP* id the Martjtiiis of Balkhur^,^{Received JafUittr^ 10.) 

(No* 12.) 

My Lord* January 0, 1S99. 

I HAVE tbo honour to transmit Uoiviwitbj for your Lordsliip’s iufomatiouj a 
Table showing the advances which have since 18B1 hetm made to the Ottoman 
Govoriiincnt, the amount of Interest payable thereon, tlio dnto lyhon the interests 
are p^ahlc^ and the revenue on which the intei'ost and sinking fund arc gimrautced. 

To this list siiould be added tJio sum of ;£ T. SO,000 advanced liy Messrs. Hanson 
and Giovo at the time of obtaining the Pirman of Concession for their hoiacitc mine* 
This sum was an advance on the royalty which would accrue fi’om the horacito 
exported. 

I have, &c* 

(Signed) W* A. WHITE* 


1 omGopai 
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Kop 4 

Sir W. White to the Martpus of 

(Ko. S4. Couft^leiatial.) Cfert^iaTii??!5;3^e> Tebr^t^r^ 

sfeS£S“'S.~i«Sis>ri^^ 

cSto Uiro^gl, arSuMinifl I’ortc. copy oE vliicb I Imvc the lionoui o 

also inclosed. will sec tlmt it is stated tliat duo notice waa 

In this document your T^rdabin urhiointtl cities of Europe, 

civen in proper time in nowapapere 31^115 body of delegates who aro 

^ It anpeftni, Kowovei', rate siirpriai g at the same time with tho power to 

tato«"c<i'uh p'nr'rz collected to the p™ 

o,.eht to heve bco„ picvKhS Eor tUt p,»p0.o, ^ 


Inclosure 1 in Ko, 4. 

Sir IP. wm t, the ce^oit Of the AdmoUtronoo of the OUom« mt. 

Chnsianliiiopfe. Woifmkr 5.1889. 

ULTl Jlajraty’a Embassy desires to call .Mtoosty’s iS>vom^^^ 

tratKur^ttoU r«hlic Debt to 

received ot the f-’l'’Ddr by Tc eltoficd torEcito o£ these howls m 
pu—e%“'^”tioc of'tho !»«* the period allowed tom the pohlica. 

irversio,., i s . Erom Aprjl to Uto 

•■-*. --r;.s 


Ineloaure 2 iu T^o. 4* 

no Alisislry of F(-.a«« io (ho Mi>Mr,j of Foroitjo Afoiro. 

l)fbt the- section answered that altiuiiibh licddci*s, lionds of the Ottoman 

l-Khiut siving itotico witUhv the ^ ‘Kargivr»otice ot ..no year to l,lio 

l)(.ht had liw-'u “toultcd, ycl thftMl u („n„aliUes laid dowa by Iho Impel lal 
lioldevs oC Ottoman bonds to peilomi the lovm 


Govommeut i«. tom the 80tU April (12th May), 1887, to the Ist (13th) May, 1888, 
and that the Council had, to the first timo, published suet Itotiee du^g 
newsnapera of Conatantinople, London, Pans, Amstodam. Berlin, Brussels, Vienn^ 
STtooe • and from January 1888 up to March of that year, tivieo a weefc, was siujl. 
Kotico published, and tom beginning ot April up to the 13th ifoy. ISSS once r^week 
in the newsTiapera of the ahoTe^mentioncd towiia was such Police puhUahud. And m 
Loudon auclt Kotieo W!is published on overy occasion, and oonseouliveW m the ^ndon 
papers. Such was the information obtuinoii fiVJm the Department of tlio Ejtuinoml 

Tnd the Comicil tiicrefor© is of opinion tlifit tha Embassy will achnowletlge that 
everv nossiblo delay lina been given to the liondboldcrs^ and that no “ negligence Jma 
bccir shown on the publication of the ^fotiecs, and that tlio information with regain! to 
the delay being accovii(Ml only from tbo lOtb April to tiie 13th May j 18SS, is not well 

tuoiidcd 

I have the honour to give your ExccUcncy the above inEoTmation, and to return 
llic paiicrs. 

No. 5, 

Mr. Catllard to (Ac of Salisbury.--{Received MartA 10.) 

Aly Lord Mftrch 4, ISOO. 

I DAVE Tiot taken the liljcrty of addressing any notes to your Lonlship on 
Turkish finauco for some time i>ast, because there has really b™ notiiing to J^dd on tbo 
snbioct. Afiop Dasha, wiio is, as your Lordship knows, a Minister of great ability and 
the host intentions, lias for tito last eighteen months been doing bis best to reduce the 
financial administmtiou to something like order. But althmigll lie has certainly 
greatly iinpwjved the central Ti-easuty Dopartment, and lias got some of tUc 
‘'Dcftei'dars ^' (pioviucinl tTcaJsurora) moi-c under his oan centroit aitbougb iie liaa to 
a great esteut nbolishcd the old disastrous “bavald'* system, lias been much more 
rounder in payment of the Jiiissian w ar indemnity, and lias, in general, maile tin) two 
ends come nearei' meeting than any of bis pvedocossova for a long ttme^past, it cannot 
be said that the financial situation hflfi licen so improved, so far, ns to be permnuoiitly 

hettored. Agop Pasha’s improvementii* hill lerto ctTocted, nro such as will last during 

bis own term of odlce, and no longer. He has, moreover, the hands of all liis coUeafrucs 
against him, and is thus tc^Tihly hamperctl. M'e Jiave, however, now'm immediate 
prospect aomo llnancial operaiions, which, if the Govcrnnient can ho mduccrl not to 
throw the opportunity away, may, I think, he of hiating Ircnollt to the 

I have liad ibo iiouour of previously describing to your Lordship ^irhat I conceive 
should be the policy of tlie Duhlio Debt Adininistmtioii in this country, naraelyt 
wliilst cmleavoui-ing lo set an oisaiTiplo, as far as jjoasilito, to tbo Turkiah Governmenit , 
id a model Administration, to quietly conoantHito our efforts npou getting more and 
mora financial power in the country into our ban da, so that at a given mom^t, if oyer 
it sUouid arrive, the solution of a diflicuU problem might bo Ibund ready to hand, ihis 
end should be, of course, pni-sucd iu such a manner as not to EiTouas the suspicion or 
jealousy of the Turkish GovornmOnt in the slightoai degree. T am bound to say that 
niy coUcaguca have not generally agiTcd with ino on Ibis subject, and have been 
of opiriioii that the Public Debt Council should confine itself to its duties of collocuiig 
the revenues ceded to the bond holders. I have, nevertbelcssi w'ith the full approval of 
the late Bouverie, followed the lines of th© policy above sketched as far iis I have 
been iiblc, with tlio mault that our position in tbo Empire h^ not only. I holic^, 
become very siolid, hut that the Pulilic Debt Administmtioii la looked upon hy the 
Government and by Europeian llnanciersns the natural instrument of tlic State crei.ut. 
TTuis, w e administer the Gennnn I^an" of 1838 and the revenues assigned to 
guarantee tiic new railway; and, in case of tiuy apcctal security being required 
advance to the State by tbo Ottoman Ikmk, or for State |[uarantGt!g [or any public- 
w^ojfk enterprise, it is invariably I'cqucstcd, and the i^cqucst is never objeetotl to by 
Oovcnimcut, that w'C should Flop in ijctween the Government and tbo creditor. Our 
own njvenues have, meanwhile^ done so ivell that the price of 'l^urkiah stock iiaa a 
good deal improved; tbo Priority stock (a 5 per Cent, stock secured as a first charge 
on onr rcvonucs, and ercatc{l in 10S1 to ropaj' the “ Galata bankons ”) umv stands at 
9S, w'hcrcas four yeai's ago it atoed at 70; Series (A) Turkish stock stands at -11, ^vboTens 
foul' years ago it was at 32. Tlius, our position in the State being strong, and 

[m} ^ 







Europolin fliianciera having uonfidence in us, the moment seems to have BTrived ttIioq 
TVG may venturo without risk on financial operationa eiTectlng a cliange m tho debt 
which wc fidmiiiisticr, with the object of bonofiting at once the hondholdeta and tho 

Governraant. ^ m t i 

It ia therefore proposed to convcit the Pnoniy Btoek irom a 5 per gtooKj 
with a very large accumu.lativo sinking fund, into a ^ per Centp stocky with 1 per^at. 
sinking fund, Tho wIkiIo economy of the oiiemtion consists m tho reduction of the 
aitlkinS fund' siucc no Sjndicato would consent to taking Turkisli 4 per Ciait, stock 
Arm at a higher price than 75 , the annuity necessary for interest would he aUghtly 
increasedb Plie figures work out as follows (round Agures arc gi^en) 


■■ PritwilyIjundli outJiCirdhig 

ffomitiEil 4 im«uni to piy &t pw, sLippoiiiiii the uc^v 4 jwif C?nt. 4 Wek 

bt; takciL Sna n( Tfi ■■ '' '* * " 

Annaliy ai picBcul itrted iQ “ Frioiity tondi. ♦ 

Anuiiity nccftSfEnry ftrt mew fittrek ■* 

Ewootny efifbeted *+ <- f* '* '■ 


£ 

50fi.tlSO 
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This economy will Iwapplictl to tho reduction of tho four " Scries '* of tho Turkisli 
Debt, but especially to (B), (0), and (D). It la pralmbk it may be capitabKcd, 
and the c^tsh tlius obtained applied lo the taking of 10,000,000^ of Senes (C) and (D) 
off the market dii-ectly, the intcrc^^t savetl on these nmoftized honda being applied ugam 

to the oucchase of Scries (Bb (C)p (D). ^ + 14. 1 *4^ 

li^is prciioscd nt the samclmio that the Government ci-efttc 

5,000,000/. of similar stock to the ah eve, the whole 12>S00,000/. toother fcrmmg a 
first eburge on the riihlie Debt revenues^ On the cthev hand, the Government yli 
make good to the Public Debt Adininistnition the 200,000/, neccssaiy for tho service 
of the extra 5,000,000/. by llic cession of fresh rtivcniica secured to tlu; ^mimatauiiou 
in the same w av as its present revenues. Since the Government could certainly not 
oblain a belter Viim prieo than 00 on its own cTcdit, and the Hrm price oftcred to us is 
75. we give an advantage to the Govetmnent in this way of TolbOOO/. 

The ultimate ciTcct of the operation being to postpone the fmal paying-oU ol tho 

whole debt, whore, it may he asked, arc the gciieml advantages of itj“ 

i?^The™ibl^e Debt Admluistmtion tenders tho considerable double sen-to the 
Government («) ot enabling it to chhun a very conEiderahlc sum en cralit, muL to thus 
^ttlc some p tiing outstanding debts, and to reduce (by an mtomal convcwion) the 
«| LTo'tl.0 luternul Dol,t; n,i,l 1) of gmitly i,»l>rovins5 Uio Stato credit, midi 
hSemont atinmg act only 1./ — & iiaoU a «oecs«iry 

coascqucnco of a Hueccsisful convcTsion of B por Gent, iurkish stock. . , 

2. The Public Debt Admlmstration, by noiidcrmg these important sen ices to the 
Govciiimeiit> would still I'urthcv solidify its position 

hondholdein arc ready to lieln the Government when poasihfe, and are not 
creditors instsLiug on their pound of tlcsh, and that the ministration is essential to, 

and iin indbponsablo instrument ofj, the State credit. , 

a. The temptation (whioh, in my opinion, would 
'ivoiild bo removed from the Govci-nuicnt U) make a giiib at part the 
of 530,000/., whieli would, under existing cireumafancesj come to the hondikOldLis m 

TIms reveisioiiiir}- interest, in tin. uuiiuity now tetvcA to llio rriotily 

bonds would bo mado immediately available fbr Turkish bondholder h, with a yjei\ of 
improving tho vnlue of the stock in Ibeii- liLinds by providmg udditioiial 
that furnished by tho Decree, tticrehy hniuediatoly icduciug tho capital of tho debt at 

a quiok^^ ndvaneing Lho interest of all tho series ifi tho 
as it wore, to a certain extent tho poUtieal risk under Hbieh all lutkish affaiii; 
hut remain—in other to seuure at otieo part of nn advantage ^ihich, under 

oxiBlIiig conditions, hoiag only rcnlissiihic sixteen years hcivce, is to that extent 

hypotlmtk;^^^^ hcliovo thal by inloi-csting EuroptNin ilnanoicrs in a auceoist ul operation 
ill Turkish finance, the general reluctance of good houaes to toiiio forward in matters of 
industrial or oommerctal ontorpiiso in Turkey will he (hmnnsln^l, thare will ™ 
impression that affaii's arc not, after all, quite Scad here, and that it is possible atill to 


7 


a, good » 

(Signi)"*™’ yiNCBST CAILBAUD. 


No. 6- 

fhffliffii Ojice to yU^sTS. Mathmn and Co. 

Forpioft 

Gentlomon, la&t vou were informed that Hoc Majesty 

IN my letter of the --.nd A g _ Instructed to make a aiiitahlc rcprcsonlation 
Ambassiwlov at .'„c Ottmnaii Publie T)ol>t on liolialf oE 

to tlioCoanoil iin,,Qs Boon declaml iorfotted on llio 

snliiocts lioiao** ot 1 1‘n'tt nr^” thno for ooiivomon, 

ground lliat they had not liMn 1 ^)iJU'„ry to tiniwrait to y0« » “py ot tho 

i.nly^vhirSi;feyhit^'h!^%S;it-» th0-l4ki,lvMini,ti7 0£ Binanoo on tho 
util bo »oo., that it ia otatal that., ycnr’a notion waa glwon to the bondhotdora 
„£ the intoiulod convo..i«n. 


No. 7. 

E Sh IP. HVn-ie (a i/» «/ 

(No. 15S.) Coas/ff«h'fto;i/e, .fJpn'/ S| 1S®0. 

Itly liOTil, , 4. ^nxw Lordahm that tho Sublime Porte has lately 

^ I HAVE tiiQ bono.iv ,vh^h We now come to a siioCMsfut con- 

dSlcr'TltuTai'rZSrrt Uddmaing yonv Lorddd, on thia anhioet ma 

mtecQUent and sopavnto ‘^ospatoh. ,^,„tch for tlie pnviiose of iiitotmiog yonr 

I mention the ' 1 “ fo^^^ note to Sai.1 Vaaha, dated the 

Lowlship that the Hussian lictawith, leitciatiiig thoir .Wnda for 

t-nSlS.. ^ 

kS? ‘atS'lcS S'ij-iV'S 

tile 5th January of this year, w dl imd I have now the honour 

Sublime l^oi'to then atotMl with ^ of. last year tho total amounts 

to inform your Lordship that ^ ^'reemcit, is to he paid off by 

of avreara Ud ; Kio: 1. to Sublime Porto haa only 

Tourly instalmcnta ot £ i- tw.uu«.« 

Doid for the fivat <innttcr of this year £ T. 8,01h. ^ ^ gp ggg bad bean 

^ Sinoc tho 31st. i“?w''l^bi®Myuieul ot il T. 330,000, loaTiog a doieit 

paid by tbo Porto on “«««“* 

tor the curtont year ot^i-dOSACa- I haw, &o. . 

<Si5ncd) ’W- A- WHITE. 


• IncloHtrts 3 5ii ■*■ 



Iiicl!)aun3 in 7^ 
if, Midea? fo Said Pftsha, 

M Ip "\Tiiiiatrc h 7 (1^) 

PAR ma note du 12 121) JanviCK cleraiei-. j’ai ea l’l.««aour dc rokvar 1 
absoluc da i-eiidement des imisftte concddds au aarricc das annuity do 1 indcmmtd da 
aS aiSo le praduit ndniffle qu’avaiaut doii.id lea assigaatioas noavollcs aur lea 
SCcTdS cUa Liioutotel-Aaia, an lieu dcs £ T. 108,000 auaonedfs. 

Un nareil dlut do ohosoB devant ufooisunemont condiiiire ^ uuc aiigiuButation 
rathicle des itJ rafimo temps toIm Escfillenec do mts e{>mnituii<\ucr 

flaSs 1 -ctai‘d les mftsuig Lo 1ft Subliuio Yotk^y pFondntit x^ouf siibvoniiMiit^^alcmctit ij 
sorebSiona dwta l^veaie ot pour atm-cv a mo ostioetiou H termc da ddficit 

accuinuliSe ,, , 

Gcttc comruuuicntioii eat r-estikj sanis rCxiOtisti ^ ■ j. t -ntm 

AutoiarfVlim j'appi’cnds que b Trfisior Ottoman sci-ait sat lo pouit do 

qiii kdaemit entio ses mains un inihqnat iVh priis 

i^T. 2,000,000, ct que CQ ixouTel empruut aomit gnmnti par des le^oims deEouanoa 

ct pr^efedo jc me trouve dans le dovoir de demarnbr h 

vote ExedW Bou«e da ,eTen« diapoml.la no soil “ 

noutva conacioucicusemeut, pai’ des assignuiions suppl^SmciitaitLS stiHi^antes, axis 

redevartecs nunuellca do la Tuiqaic onvers la . /.i,l fpr'tll ^ntrer thus Ics 

2 Si amis aateille ftsaignation, un emiiruut 6tait eonom qui fetaa cniter 
CaisscsL’iltntme somine^litiuide, quo ramortlasoinont ilcs atiidi’ds do 1 mderntutS 
dc gaeiTe entre cn prambre li^ne tlans lbmpl!>l do ootte 


No. 5, 

Mr, Cniikrd to ihf Murqiik of Bidishunj,—{Received April 53 .) 

Mv LomI Coft^foFiij'a&^fff, viprfV It), 1600- 

^ ‘ IIS' Wal'd to tlio kttei' ^^dlicll I had tlio lionour of addtcssmg j oxir l,oi'dslnp on 

llio dlb ulUnio ns lo n pi'ojcctcd converstou of the Turkish 1’”'"'*'^^^", 

crcnlioii of n norrlonii Ijy the Turkish GoTcrnment fonts oivn 

the honour to inlorm you Hint tl.e Toikisli aoTcrnmcut bus approved o( tlio 

ami tbe Sultmi’s sanction olilaiiiod. Thew is a cottaiii uiodihcation lu w 

Hie Goveriniient Ivofm to be noted, whieli is entirely to the advantage of the bond 

Your iowlsliip will recollect that it was nroposed, as 1 informed yon m 
previous letter, toseenre this loan, together wilb tho new; t 

L a livst clinrge on the revenues nlieady ociM to tbe Debt administrelion, £rra 

revenues ot tlio necessary ^“'“S ‘J'„„ 

bondholdcis should not be in any way the lotofi But tbis .Si, “ 

ubieclioimblc aiTangemont, and 1 direuted my best dforts to baving ' Jj, |u„ 

am "lad to sav, eomplota suecess. Tlio twfl opcrelions nic now <!“'•« 

nmv^oan (wideh will he knot™ as tbe Ottoman d per Cent. Un) is seo^^^^ 

Bpwial revenues linndcdovor to my AtUHUustmUon tor the 

livGiuicji bGin" left sdjaoUxt^h’ imtouclud. In otli^sr rcapetts, the matter I'emains 

mtflctly n& Ide^i'iljotl it in my loltjcr, snvo that tlxc OttomExu t iwji' Cent L^n amounta 

ti .l,4»3,000i. instead of 5.«oVoO»/,, and that that part of it taken 

tftkeu firm bv it ftt 7C. Tills addition to the pnea possible because tlm 

taken is small, being l.ST2,0001. out o£ 4,.|9B,000/.,anclwn9 

it the Syndicate bad not eoiisentwl to making tbe small sacriftco 

would laobably have fallen througb. tbe intrigues ngnmst it at tbo 

oonniderahlo. Wo alao made one or two ot the condilious <>f tlic conyersioii ol tM 

Priority Loan more ravoiuablo to tbe Syndicate in 'ifl’"‘Xo^in OTdmHwt 

us we were prepared trem the commencement to miiko a littlotoci.ifeo reorder 
the Govermnent might obtain ii ilircet advaiitago, and that their conaent to tbo stliome 
might bo tlixia socuied. 
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The only otbop detail that may be intoresting to >om' Loithsbix^ i& that the 
Ottoman 4 por Cent Loan i& to lie used as follows: Aboxit 2,250,000/. avo to . 

to the compulsory conversion of various intoiior issues wbosc service lias been liitueito 
TGTV iiTcsnlor and iic!?lectcd; about 000,000^ remaius umsmed at the^tbisiMsal of Uje 
S^^rument, ami 1,372,000/,, as above stated, are t^ikeii fim by the Symbeato at 76, 

I am deduff my lH>st that a portion of these txvo latter sums should be appSicd to pa>ing 
off ^rWrs^of L llussiaii iVai Indemnity, iho regular payment of w uob I cootiuue to 
consider a fust political necessity, and I tiuuk I shall carry my . . 

1 trust tJiat your Lordship may not tliink me oxaggcmtmg^ if 1 aay that this is a 
fffcat Iluaucial siiccwa. The best opomtiou ever done beforo by tlio l iukisb 
Wnt was tho issue of the ISoB Sis per Ccnti Loan at 65, for I mtumlly leave out ot 
consideration tho iSbfl Loan, jointly giiamntccd by Traiico and . Jf 

issue pi'tcc of tbo now ^ per Cent, rriviloscd Bond as 89* wbidi is mo^ ? “ 
aincG tbe dim price is 73, Hie cornc^pondin- isguc pneo for a 6 per cent. ^ 
would ho X20. It is trim that money is a good deal dicapov now' than then, but not 
to such an estent as that means. ^lorcovGr, if wo take tbo loan contracted with tbo 
Dcxitseho Bank by tlis l^rkish Government oightecn months ago, a 5 per eeut, loan 
ivith 2 per cent, sinking fund, xvhiub was taken iivin at 70, and 

present OLloman 1 per Cent. Loan {xvUb 1 per cent sinking fund), wbieb seemed 
in pi'ctisolv the same luanner, and is taken iirm at 76, it will he Been 
sponding inico of a 5 per cent, loan now Mould be 91^; mdeed, moi-c, if the 
a^lvanbge in the sinking fund of tlio Deutsche mnl: Liiau he taken into ac^xmt, 
ivbotcas monej^ has I'olativdy gi-oxvn only slightly cheaper m the time , 

two loans. This ia all the more sliikiLig. that only ton yems ago the luiktsb Gmorii- 
nicnt xvfis still in a t^uito of dedared Ijankriiptcy, aud could not borrovx inoiscy at aiij 

believe that I am only stating :i fad in saying that tIda new ‘^■^ation oj, 
on good l evins for Turkov in Lunjpean inuTkets is almost entirely due to tbe Admmis- 
iiation over rvUieb 1 have tlio honour io preside, and it is a succcbs of ubidi we maj, 
I think, bo not luircLisomibly pioxnl 'i'hc! conversion ol the ■> per Cent 1 iioiJt) i^ui 
iij mm Ihvoumblo to the Stnlel since ii alloivs the mnoilisatioii ot the debt to ht more 
rapidly pivreccilcil with, and favoumhle to ib^^boiuUiohto lor leitsous 
forth to yonv luoiilsbip in my ])rcvioiis Ictlor- The issiie of the Ottomnu 4 jw C ^ ^ 
lioan, adiiuiiisteiicd by LheCoiLiicUof Hic Jhihlie Debt, is ot great , 

Slate, for reasons xvhidi 1 have also Sict fmLb hdqlc, and, so lav ) 

chorgo on tbe Governmenl, its sen Ice will rcquiiti an annual 

than that hitherto iiisei-ibcd in the Budget for the service ulono of the ntciior lo.ms 
converfcexl, altlimigb the Covermnent keeps about 2 , 3110 , 000 /. at its onn disposal. 

1 liavc, ill combination xvilb Ogap Taslia and Sir Mgav ^ meimt, who ai of the 
greatest assistaiiee, other ilnnneka opemtions m view as a 

^cuhl peace Im- niainlaSncil Of tiiu.e i wiU keep your Lordship mforuieil m duo 

time as tlicv become lint; for excciiUoii. 

" I have, &o* 

(Signed) VINCENT CAlLLABD* 


No. t>. 

SjV E. fhheeni to Foreign Oftet.—{Received April 25.) 

T|„J 1 * c:,. -p}\Um PanV, April 24, 1690. 

I IKCIDSE copy of a Icttei M'hich has hcon addi^cd to the Ei-eiich Govein- 
mcnl on are siilgcot of tire recent witUllmwot of tlio Iretreyml I'mto en tire eonvoi" 
sloii. Ttie civeumstoireca uiipcav to warniiit oiicrgotre notion on tliC fwrt of ttioso 
interested, wliilc tliey juslil'y tliciii in ni.iuKiling (o their respective Creyoraraeuts tot 

eopi.ot|, at Cwaantmoldo. jii„istcr» nnpraved a selicme ot 

convm^on L tl.cSnd aVu- The Siiltoa made no reply until the 7tli Aprd. w mu 
he retiivired tlio Bchcine to Uic Coantil of Jlmistars requesting eertoin moaifications 
in the Ictins ot tire Contaret, incJiiding an iocreuM ot Hie price iMid liy t''« 
from 73 to 7fi on n portion ot lire loan. Tlicso raodiUcatioiis were accepted. Un uia 
12th tbo Sultan issued an Irndd ai>pi-ovmg tbo oonvutsiou, 

[629] ^ 
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On the I4t3i the Mini&tGi: of Finance signed tbo Coiiiil^ct intTi ine^ witlsont 
rcsciTcs. 

On the ISth he domniulcd fTOm the Imperial Ottorami Bntik tlio first payment of 
£ T, liOjOOfJ on execution of the Contraot- On the ihth he ivitlKhtJw a fui'Hier sum 
of ;G Th IOjOOO; no ckait]T proof could he alToitled that ttse question TirEia fmaliy 
settlah and that no fui'ther formalities were required. 

On tlio 16th Apvilj liowevor* the Multan sent woitl to the Forte tliat Iio required 
further explanations^ and tlial he intended to withdiaw his Iradd if these explanations 
were not of a nature to tiatisfy liim* 

I suhmit that such action violates a Contmet signed by a Minister special I v autho¬ 
rized hy Imperial li-ad^, and that iiupottant Bi'Etish interests aro tiicrohy aiVccted. I 
yonturo to appeal to I/Ord Salisbury for support at Constantinople* aTid to request that 
instrnetioTis mny ho sent to Sir Mhiliam Wiiito to represent, to thy Forte tho iitiquity 
of a rcfuisal to mcocute fhe oldigatitnis assinucd in certain ehiusca of a Lilaloral 
Contmet after having enjoyed ttio advantages obtained undoi- other clauses of tlic Barac 
jlgreemeiit. 

Toni'S A'ory truly, 

(Signed) ISDGAH VIUCEXT. 


Inclosure in 2s o+ 0+ 


Lcltcr adiinssed to M, Rib&L 

M. le yi iui-^lre* _ Pani,, U ISDO* 

N(31JS pronons la liljortd de veniv exposer h votro JJxcellcuee dea fails qui 
V ieiment de fio produiro h Constant]uoploj et qiii ]>ortont [lux intiJi-Ots qui nous sent 
canhiiR cl dont lo Gouvernnnent do la Edpublique a bten voulu* plus dhuio i'ois, 
proudle la {Idfciise* Jo prejudice Ic plus gnive. 

Depuis ^jlusioui-s souiaincs la Banque Iinp6r3ale Ottomanc traifuitavcole Gouveruc- 
nieut Impdnal Oiionian iiii projet runnieicv ayaiit pour douhlo hut la wnivci sioii dos 
o!>ligatioiis Ottouiaues Frivildgifics 5 pour Cent, ct l^dinis^ion dhm otnnrunt iicuveau. 
do £ T. 5,000*000, 

L'alTuLte aAxut dtc oxaminuo i\ plusieurs reprises par le Conseil dcs MinisLrcs* ct 
aitprouvc par liii daus sa sdance dti 2 Avi if. 

Lo projet fut envoys an Fakis Imperial lo 'i Aviil, ct £^a Majestd lin]n5rialc le 
Sultan, iipi-^E oji avoir fait ini iniautieux ejianieii, Ic rctourua au Coiiseil dea ^tinistrcB 
on_ demaudant ceiiaincs inodificatioiifi* ct notaminent Fcl^ivatinn a 70 pour cent du 
prix de 75 pour cent, auquel lo Byndieat quo nous ropr^aentons avait coasonti il 
pj'endre t'ermo uiic portion iniportautc de reiupriuii, nouveau. 

Pour tenir eoniptc do la volontd !i(nucnimej Sir Edgar Yineent, tioiro Divcctcuv- 
Gdndral, ac<;epta ce changement, et lo 0 Avril, le Cciiseil des Ministves renvoya au 
Fakis lo projet modi fid on confornntd du d^ssir Imperial. 

1h:‘ V2 Avril uu Imdd Iiupdrial etait pminulgud* ftppiouvmit la coinbinni&cn et 
autorisnnt Ic IFinistro dos Finances k signor le Con tret. 

IjC 14 Avi-il Ic iYinisilre dcs Finances, ddinent auforisd par ect Iradc, aigua lo 
Coutrat hUa^co le Feprdscutaut do la Ibnquc ImpdrLalo Ottomane ct sans I’cservo 
dkiicuEo aoi'te. 

Tout dtait done eii rJglc, dt lo 1& Avril la Banque Iinpdriale Ottomanc, siir 
l'i]natatio]i dn ^Ministic dos Finances* hc faisait un devoiiv cn cxdcutiou nicme du 
Conti-at* {Ic Inirc mi Msor un premier A’ci'sctiient de £ T. 140,000. 

Le Icndcinain* 10 Avril* le Miuistre dcs F'inaticcJi lui demand ait d’lirgenco un 
second versemont do C T. ^0*000 quo iiotio dtnbliasement s’empre-isgait. 5g,aleiuDnt 
dkircctnor. 

tiuchpics huAircfi npi'^a, notnj Diroction ctalt iuforinee quo Sa l^Iajcste Inip^rjulele 
Sat tan* h. la suite do nipports qui hii avaient etc rein is* avait suspcntlu Ikxt^oution de 
riradd premulgud Ic 14* el. quu Ic Coiisdl dcs Ministries dtait saisi li'un ordre souvoroin 
Jlii I'ujotgnant trcxainincr it nouveau k question pour dissSiioi' ica doulcs quo I'oit avait 
fait nait™ ikns I'eyirit do Sa i^rajestc Tinpthialc. 

Fat cf? fait lo Coni rat quc' noire ijtiihil&semciit avnlt coueln on la formo dddnittvo 
avco In Gouverneinenit [laiULhaa! vi, dont riiuroafCKtahlc validiti^ dtait attestde pur 
rexeeutien incine qui nuus en avait dtd I'dclnnidt*, est aujourd’hiii mia en dcute ot iL mi 
ptnit rdsalter le plus gmnd donuuage pour Ics iutiSTiBs Frantj:aia impertfiuta qui sont 
engag^ dans ootio iipevation. 
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Keu^ venous done demander Yotre Excellence de vouloir bien attirer tdldgra^ 
nliiuucment rattentien dc I’AmbasBadcur do la Rfipubliquo i\ Conshmtlnoplo sur cette 
Ehiation et lui donner comma metruotions do fairs Auloir aupris du Gouvernement 
Iinp6tiaL Ottoman Pintdi&t qu'il y a pom? lui il mettro fm k unc situation qui* en m 
nrolon"eant, poi'tcmit il son credit nno attcinte dea phts si^riouscs- 
^ ° Veuilloz, &o. 


Ko, 10, 

TA? c/ Saliahnrif to S/r ir+ irAitf, 

{T^f-^vanhic '1 F FofeUjfi 25* ISOO* 5 p,4r, 

^ LFFTEB recciv'cd front Sir E. Vincent statmg that Sultan has recallcil Tradd 

^'*^^^^rh[s“ropu(liation of a Contract ah'eady sigucil and actod u^n 

oxeroise most injurious effect on Tinkish credit, and you mjght i>omt tins out in tUo 

prop>cr quavtcr. 


No, 11. 

gff W. WMh (0 Hit Mfirqnis 5 /(Jircfuvd Jprr7 26.) 

fnviV^niohic '1 P. April 26, iSOtt. 

^ TTIE fads licaring on llie case rotorred to in yonr Lovdsliip^s telegram No* E3 of 
v^^titevrclav's date aro vepi'cscutcil here in a somcAvhat different light. 

It is ur^'^td that thi^ arrangcanent. under wliicli the Bank has juhanccd money to 
the 'I'lca^^nrA^ lias never hmi completed as a Contract, on account not only of tliu 
akeucrol the Imperial sanction, as avoH as because there aro st.H qucsliona 
awaitijn-^ settlement betAveen iUc SuhUinc Porto and farotgii iioiidhoU era* nn^J beenus^ 
as it appears, no date ^vas ev[?r inserted in the doeuraenl. signed with the If imstor o| 

cxamiiiatsoii and consideration of tUisj arrangement* and all queations con¬ 
nected Avilh it* arc still proceeding ; and it appear^ to mo that it iftuimdv liable 
Embassy to express an opinion wlicro such a mass ef different detads are uiTolAcd, at 

‘'"'I 

unpleasant comments might bo made on any nitervcntion, would seem to rcndoi any 
such act ion still less dcsiiablc. 


No. 13. 

gt> rr. H7 jj7c id Hie Murifiih of April 27*) 

i . A V CoTieititiiinoplef April 37, ISOO. 

^ 'With rcferonco to the conversion of the Ottoman I ,oau, iermmg the subject of 
voiir Lntlsbik telegmm to me No. 23 of the 25tli instant* the Coutmet can now 
be slgn^ ht Iho Sultan liaving issnml an 1™16 ilriB morning «anctionm^ 

its conclusion. 


No. 13 . 

i’orfi>a Office to Sir E. FuicshL 

Pbrefyrt O^ce, April ED, 1800. 

tl.c of tl.a Contract fo. Iho oonv..i.,a 

of the Tiirkiali was is^imd ™ tlie 3/th instant. ^ ^ 

(Bignod) P* CEEBXE* 
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Xo. 14. 

(No lOG ) Mffrijiifit p/ Sfifisbarif.-^gt^cmed IG.) 

''*■''Vn\ VI’H . , ■ , , ., J/uj 8. ISHO. 

l HA\ Jj tlic linnour lu iiicltjsc lioi'™-il|] n cnpy of a ilcsnntcli nddressei) to me 1)v 

’ a Mcmmamliim iiocomiianicil l.y a„ Apiiciulix on tlio reecn't 

fJimoi-Sion of (rei-lnui Iiiimla ol itio nttoiiiaii Cnreiniiicut and tlic croation of non- 

Tills aiTongemant, wliicli was dclaynd in its final inclusion, (mated, as voui- 
isordsliii) IS anaiy, a lai-ge aijioiiiit. ut inlorcst Iiotli lienj and clscwlicio. 

I itc. 

(Signed) IV. A. WHITE. 


IiH'li^siii’G 1 in No. ] J-H 
dUr. hfifv !o Sir W. 

I I , .vi-jt , . isno. 

I'lio hoiKjtir Lo intrloso n (I'funiniinic.'alioii on llif: htLijorUtiit jinnnen! Ir^uisi- 
nt:linn dealing i\ith existing hnnds of tbe Oitoniai] floveniiinint^ niid cmiCiii^^ new 
onesj. l Eiu foniialtl-ics in connection svitfi wliitli jeriteiyluy tinjilly cohcinclr’d.' 

I lie Ktlicjiie ij; ntoiiee bold, comproiiensirei anti higciiioits, niid testilies to Hie lii^di 

Ilrtiinciat !i])ili|.y of Its origiTinim-s. 

ibiolly, itdcj;ils _un.th some 1)f>,01)0,000/, of dillLTcnl: slooks, rmd nrorides I'or the 
conversion of LTjovItv liontls, llio ncoGleialion of hniorliitiitlon of Scries liontiEi, Hie 
conversion mid unitLcafEon of Mie Inlernal E)eM, and the i-niising of new monev, nil 
IIesc o]ien,iLions being tiutleilulten without any additional cliarge uiion tho Ottoman 
revtnmcss ^ ^ 

lliero can be no tuicsUon fuLi Llitd. the nri'angenienl is liiglilv fidvantiigcons, both 
In IlieUllomun Oovi'mruent and in tlic Priority bond lioldeik VLolv-iI nphiion dilVers 
much sH to j,!io rdlect of Mie ti'nnsaetion on ttio \'ii[nonrHic Serins bonds, ]ml, ns 1 brivc 
poiiileil ont III my Mtnnoitindnni, lids is a tinrslitni oii’t^ bfcEi Cbe oninion of llnancial 
esjiit 1 Is IS ot lihle ’tnlue. R will abort 3y ijc decided by its oll'net ndicn coinnlctod and 
uiHlnrstootl on I In^ markidi jnu-e of (be liondK. and al. im'stmi it wonbl seem tbatj 
nglitty or wraigl\\ (be decision is liliety to be fa\'0(Lrnl)kj iind tbat> t-lu.TeJbi'n, tho 
arrangemniit witl jn-orc profit-able to tbo Kories bondliolders also. 

Tlio tpirislion bus lieeii raised ns (o the poivei of tins Cnuneil for the ad ini nisi ration 
of the I'lihlic Delit b> sanelbm sueb a subeme. Tim Decree of laSl snnetioaiiig tiic 
powers ol t,bo Couneit docs no( appear to eontinnplafc any snob fransaction, but, on 
tho (jlber band, it it is auftioidnerl by t]io Ceminittci‘ of l'’ni'cign llondtioldets who niiidc 
Hie original jirrapigemeiit with tbe Ottoman Oovernimiiit. and buve since coutinnallv 
acted ill tbe namu of llic liondlioldens, it inmld appear dillloult fora ininorily of dis- 
satislicd buitdiioldei's, if any siitdi exist, to take aiiv effcctivo action in opposition in 
tlieir Kepi-esciitaljvos, 

1 have, 

(Signed) E. Eg. LAW. 


Tnelosiu'O 2 in No. XL 

Mtmoraudum on Amitujeirtenis mtneelptt teith {(tv Conv^r^iott of Priorittf Bonds and 
Turkish InHrual Behif aad ihe I'uisiu^ of u Ni-m Loan, 

Tlll'j fiinount of (be outstiiuding Priority lioudy is ij,Sll^OOOC The intcreiit at 
picscnt payable is o per eeiil. 

It is proposed to convert tbesi: bunds at 7o, and to pay Ji per cent, on Ibo new 
bonds. The amount of the uuiv stock to lie tlius ereatod will be 7,7S6,OtJO/., icdecinublo 
in forty-three years* 

Tbo scrvlee of Ibp existing I’rioiity bonds now reiiiuitis for interest ami nmartka- 
tion an nnvtnal sum of fixau Ibe cCtlcd revenues administered by tin; Council 

fd tbe Tuhlio Ecdit, but under the Coiivei'sluii sclicme ibo annuity luiiuii'cd tor iutercat 
ainl uniortiiiatioLL will be only IJyUyiOW. 
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Consequently, tlio eouvcraimi will ntiniiijtenicint fot 

^„uitpf\l(J,983l., wh,eh wonH^nve^ Ti,U aniivuty, d(4lud.ltr3 cei'tnin 

tto c Jcm^lioii 0* “i® 'd OOOi mnl it iiroiiosca to devote this amount to the 

pcraimumtoaroc^Katlonofca^liof the Scries j * ■ do voted to the 

^ Under tho old '‘rmngemci I the n hok rtmou^^^ t have hecomo 

Bcrviec of tlio Priorltka of twonty-scvcn y«u^ for tlieservico of tlie^ric'i, luid 

available dutmg the second ievm of twoiaj bC o^io-llfth of thi^s annuity, 

to the Decree of mi ^'ogulating or V2a.l30b, 

or X07,233b, would linvo been employed . . ^^yabb on the Scries. Lndct 

would have been available for for amcitiztltion and 420,130L for 

the now arrangcinent those ' ^dty of 145,000/. for luuortiaation only, plus. 

mtercstdi5appc.^sl^andaro^cIdae.c l^} ^ annuity 

for the same purpose, an annuity equal to 5 i>ui ocm. g 

of 14 &, 0 Wdurjn 3 t.he!iTst.six c^^^^^^ of the debt 

'HiG annual amount of H.baii*4 in tlio manner oE cinployiug 

uriThwitj^io^s’sud ssuoiuj 

. 

bonds docs uofc in any way tiffcct the interoRs , ^l^.^tfoiiofaniortii^^ 

SHiuml. the OUuinan employment of tUu 

ofllio ikht, »™l it will ho soeii tliut y® U uy iwoi. ^ 
miiiuity pormila o[ a iniWK! lUliwl th^ wJt result of tlio oiicmtion 

'I'ho lifsl point, tlwreCore. *1’,!"’,'^*^' ?^. juti,,,. Urn tovm o£ (orty-tlireo yonre. 

&s“n.iSRXE;i "” ““" 

the basis of comparison, this pi'ohlcm muy ho stiitul Ihm . 

'' ‘'-'“ktt'pwM of shloen ycuvs, no , ,„,ioilkutioii 107,0001. 

cent.—''- 

With (■oiivcision— .. ( a„,orti*utLon Uri,000(. 

riist iwviollot sixtcou .vo.ni'. “ ”™7 ‘ „i i,,* «,,,, n-hieli cun bo arooiti'^otl^J- 

Eirst annuity, i XbyOOOh ^ 
acuend fliinukty. R per cent, on .r- 
Let pi't^Hctil viikte, ih'stanimity— c. 

T 1 iiMniput value* second unniuty-u- 

^ . . Xtih ir, ihfi Turkish Govoniuvcnt and to th^ 

.f s*A* i"-"— 

purohaso mill not by ?™™’?d LCXt -nrioe of tlio bonds. This ia two. and thin 
will dopciid on the vamtioi^ 'it mmiy calonhvlioBS wliioh hnvo boon mado 

cousidemtioM rendci^ ultnest X iiriL’cs of the bonds at future dates, 

on this subject biised ‘1“^“ h ™i--k « «>sb valwCB b« ta.koii. vnth 

It nppenre to l«o. ''“"'fV’.'-'fb u S Llw iiviwasc rate now ptodneed Ij* tho 

foir basis of compaTison y. I Qm increased interest which* vvithout 

^^9 t: ooStnn" iwonty-BOven yciw.. aoevuo to Iho holdore 

I 529] 


TiVitliout cfjnvM^ion— 

Sr‘‘' 

“If aj 5 

m?}l\T^ "■“ '■'‘'''^ “f «>■= i’«>^i««t-o Ws f« ^hc S 

I'nse wilHr wil'hfluUoiimBi^^^^ Ifff *='> ««* U'at,:« ;„ „ny 

t u; ii-sl, jieviod oi' sixteen ve„,i f|i„ iiitmU “r 'hii-iiiff 

ffr-<^l«! hy tl.. oxistonoe oi^ oU,;™'is. ff i^,!' “f, ‘ u"f. i« not 

t^vcjiiy^jiGViiTi ji ai*!;, fiiiiiutt^v dniin^^ tic sccoiit) |>cno[l of 

aifiiinsf (hJ ^ -'Ijsei™! that, aa 

nmiiorlalo -nin m the inti cased onicii 1'' lavo 

jjnd iiol. ([tiponfkni. on any sndi imimaLrito and ddinitv, 

foriy*ilii'C(j veal's, iiiny aJI'oet tlit; l^l‘Oi^|JcclJ^T^-'aill t>V iiic^cn ^ f t-TjEirse of tlic next 

imj^iiile to raliice tins mumnlEiitc ^r;tht ^if flc n H. iHjiowtsvop, 

innflii'inatieEd iinkailfltioii^ as if depends on Hiich tSgo * ^ l^fiiitTholiicii^ tii ^ 

he jndiic'ed by tic jjro|iDseri tipui'aiion/ ]Ji ic pneos of tbo bonds as iinty 

niQScrir.-sl.»nl‘'wmddlIiwreJci™d> f'® ®‘"'‘‘''S r>'>'tl f»t 

aecuinidaUrd iuiemi nt 5 pui-cLt ^ jnnoinitin™, with 

t)ie Eiiniiiai jnivnumts to tlo sinfcinV/f./jti '* 5y the ComTuhn ,^dtrmc. 

(ho i„:.,., iKdod,a™;„„t 0 ^. fo V'^ ““■^■'•o.t, ,vin 

\-\.,>^wmf. 11 is ihh iiitmaso of tiHvmln = 7 ’ ?^ ■^onut 
KlaiidiJif^' lh(‘ coEJstdetaiilcj Dittenoetivo Inii r ■ 1 

umjority of the iKmitholdca^ amUlie V-i^uo ^ T h' tli6 

aoine o.vbnit disoouidetJ liv the mjii'kct in n visr- J:inHH^if!alb>n to 
t>ry lEic conolnsiou[of the 7-imion'nieiii ilioii-Hi'tlnJ^''^Ii^ 

fitll uctiial iTsiilts. llioiiijli lEine cnu nJone slioir whrtt will bo tiio 

iuiva.datVffr 'i!ifo"lp«X. ‘ tor ih^rllC'L^iK. il nf*'t “* *" 

1 I> ho prites of ttio stiK^k, iiiiluoiicort |,T i’ll.- .fin ,ff, ■' 

dw cts.ai, opinion n-l.icl, mriv oiiih-im^iid ■ di of r ™ 'imoi-ity oi' l,«|,|,;ra „,„i 
of lliianebd sjut^jialists. That a 1 iimJ-u/ i i.« . coiifret ai>3)T(ro]nlioa 

sQhon... ,vil[ provo fdvnnt"o<n f . o ‘''®‘ ''''®'' » W.nvotZ 

of (ho hond^fnl, didH^nit dnkt .dsint ,' r:''!’ ''l" ‘>f (Ji« l.tioos 

coiiiiinristm of g,(j pHcoa of Hm Vm jonsTM'ffnl ff ‘i‘'‘<™“n ““li“'‘' '')' 

prices licing cvldontlv molivfd aiihi hr (lii. din'7 dn! chlfenaiee in (hesi! 

for thoir mnoniBrdiin, (l„. nltu of ^n(e,vMi( 7 n"f;n 77 i‘®;|'I*®’™'® t'‘>Jihrc(i 

IhosiiiDC. imi ixfi. on nil ti,o Tories Iioiiig jiiid romiining 

tor thc’’i8th Aitii, 'SWO.nml 

tJio (liirm.iico of price lo'r the din-, roni SenWs 

A|h 5127. 198!l. | .V il S9, lewe* 

„ i 

IS,, :; ■■ '■ 

H fE ,, *' ■■ ’"i I 24| 

_ **^1 j 

is incnrised hy ,|„. i,n,,!n,t„„t "'ol’in'o ft'"" 

manijuifsitioii iitHlep j(ic new' stsln'hm r-nrtli!. ii ' ' sfill, as tlio t-enotal 

he paid willioiif utiy IV^h eairol. he to bo aniorti.cd and hit^^i to 

Gftverimimt nekhoi' nor loses bv In la clonv that tin (>ttoman 

Priority 1,0,ullnddevs !,U alone “f die 


As reEards these Priority Iron,Is. llie operation is my simple j 
Infr-rt^t at iicr cent, and amfirtianblo in silicon years* ate toiivoitEid iult> <>760^00^.* 
fofoSat l p^r cent, and aTnorfiral.ie in Corty-thrao jeers. Tlroprieo of Ora 
Atf iaEiie is fixed at and. tlio old bonds will be fcikcii in exelmngn at par. 

mult «ni thci'cCoio be Orat. though lira rate of interest is ^id'twtlrat 

; 11 1 i Hiiii twsfsji-n ’ Tier cent. inoifC tliau before coiivctaion aiwl, tuitne^r* 

^riSS Sro date 0? am^OselC drives, receive IhOt. for every bond nhich cost 

W onciution boi*c is tbo converse of tliat witU the Series bonds. Tjic 
sli^-bav iiLrcftscd* but tlu: amort5nation is considerably postponed* and to hsad tbo 
Iwn iJukrs to iv4rd ftocii an arrangiimciil ravcnvably* it Ws'is necessary to o«cir fUem 
i iiidil^amcnk That tlic 1 iidiiccnieiits olfei-ed am eonsidei-cd ^uffiyient is 

pfomuflhctirthaUlra steci at SI last Oetober. wlran the <ronveraran 

Slf li.™ rSroChc consUlcrcl the eonvmsien of Iho Infer,mU)ebt ,uni 

^ r I ici r ^-i* .r ‘‘I’ (]fll!i (UlO ill 1031 \iVitU tliiis opci-nt-Loiii- 

These^n“l>onVrte"tovintem^^^^^^ 

forihe .‘bli'^Lv uonvti'sten <>r seme £ T. tSft.UhO of Iroinl.s '‘""''^',”".,'■' 1 ;'™'", ; ''; ^ 
M,; nn.i t h? telanee tor the oplio.rot ‘ 7 ;v,u.ion ,h ^ 

Sohiin homtsi .C T. 1.500,OtH) is lii ran ',. 1 Uerius lionds aiT decplv intertwiod, 

'"“sai'cl;. „u.j ay-“'r,i:\,ss ;:,S“iz5 

shoidly alter (.lie uons ivere n,tel lcd;o«.LeL^ 

:f‘i™V;te‘f"l!™;earin^ 

market raUio. llu' annuj'* ‘■■l'‘i7f’i,I' .'.n'.i S..!iinra rvaa ninmt iSO.OUO/., nherois lira 
ravciuies I,?/i Jin nnl, I.ow'lromte fo^ holli interest ami anwrtir.ntion will 

total ehargo for the .1 *■ ®''J ™'-/”* ' ^ the TOVeimc, together with 

he only .C T. 250j,J0«. 'ihus *, ‘ ,™t,u,l il,e new heU <>■> the 

zSI«S=is=S5'^^ 

eftlraotteman 

Iti coneUisioii, d 3« \ V / smliK ibmieh ccvlaudv under cxcciitlonal 

Gnvcviiment lias suincicntly rV af-1. pci- I'Ciit. nl au issue 

ciicumstaiicC'Ti, of the cd ^ -ratifying to the 

price of -n. i:iiis is aa f; uch am ^idcntly 

iVtiiiialor of FinauccT v Husc cii i.'\ The Tioivcvful Syiidicivlo who havo 

iippi^iab cl ill the 13 Jii- lIuh eompm^^ sichomu 

undcTtakcii ihc carry mg Old I I c w hiods i^distied wdUi their 

of c(>iivorsuin, uTnortr^aUon, and a .iiiuoai-ii tile civ to th™tcii ibc value of 

hargmiu The in the bauds of the 

the new hoiids is the p()ssdji3dy d ii«ii'kot at a price whitdi wouUl 

Minister of finance liehm J hat as tong ns tlio prc&iait Mutisler 

itjjuiionsly alVcct (he ir-mKiaetiona of his Ooveriimentj it may safely hn 

rEiniinsicsponsildolortbc be done hi 

““ISivSS a II* -111 « »• 111— ", "“ 

have been worked out Uwu Mod me r loimu 
in 1S815. 
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Appendix, 

Calculathm fl/ Int^re^t ii> Reitutfs indicati^d ift ttcoomp&jiifiiiff 

Mirtnoratidtijn. 

ilAWivuiiVTick}( np Si;]t[£4 Doikdj, 

Wiiliciii coikvcrfiiap— 

Fjrfll period of 1S utrlUTtiialicin, 

Hf'Oarjil |]tTMi(l of 27 jinmtily f&t amdrUEitiaii = 

Ijt't trdue of ihis animity."intcir<jHt nt fl ppr «iitr = «•. 

Thttn a = prcBfril vniiiQ £107,000 X 14.U43 reccivtiblc 10 jtiiri Ltnep. 

= £i,5eo,eot X ,1441 
= 7] 7,7(1.5331, 

Willi coiivchiiftii— 

Piri't jM'md of 1C ytan, Ti-niiihity for uraortiwlSoii = £144.000, 

Let ])K'HC[it Value of this. iLpjniity ivkli iinertijii il & ner ecut. = i, 

Tlwn h =5 f lli.OCW X 
= £l,47M(i3, 

Becond {leriod of 27 j'Kirs, two MiinEitieh for ntuanj^aliwi, 

list ftiiijuity = £14^,000 for 27 yonrii commonciJli; 10 vwrB IjeJlCf, 

Let prc^eiit valiii% li.[ rtnuuity = c. 

'Jlicii =. £112,000 H l'L.G43 X ,'I4&1 
= 07!J,CM,St63fp. 

Let tlie la'biali <Mn tw iitiicfftius! Ity en imiiuiiy of £l l4>0tl0, fer 1C ycan^ witli irii'ix'Ht 

nt 6 |ier (cui, — jf. 

'J'Eicn T = £M2,0(HJ x 2i3.C&75 
= £^,no,347,5. 

La'I ti — preaL^it vjduv pf nn nemuity of 5 piT ceiil, mi ^ for 27 ycjiifl, ceEim-eiifSlljj- 1 0 year* 
licnce. 

Then (/= £171,510,1^70 X I J,G-)G x h-1591 
= £1,]50,4?2.;72S.Ph 

Uriiccj ri>?-y]i rtf'^inrdfi nc^eieration df (vru&r^7.iOioit by |>roj»i>i!cHl tijtetiHioh + 

= £1,471,+ £1172 £4-1 + £l,lSO,52i — £717,773 
s; £2,070, 

Ajfiiu without (rDuvarhion— 

Second jieiidd <jf 27 ytJihf, ite SqrieiiLamk would Heeivvr.u ii5ef4'n,fie of Jiuuuily fer iotcrcit 
= i'-riU.QOO. 

Lei I'nlofr of tltiH numiity = £420,000 x 1-1.044 
= £6,2&1,S47. 

Let t ^ piv^cnt vultlu nf tofs nuiiLitty cDnunenciuj; lO bppee^ 

ITj, ]) 7= £C,2BI,347 X ,-1401 

= £2,!l77,7M.l]<i7 

^ limtut v4diio of |)irci£ipC'«lih'e loa£ of lolereM to &i'TLi»i bohdtL«tderi. 

Flroi.ly, itii ivjjPQrds iho (ICliEnl nmounti; tvliirli, under tbp two diJJiirent UTTDD^'jaeutSj til'll C'ddcd 
wilE, diLriii^ tJiu ulndt ire-rEfld of 'IS yfari, provirtu fur the fliuiirlLMti'aii ef tlie 

boudH:— 

Without toiiTcrsioEL—. 

An nnuniiy of £t07,C&0 will Iw- jitovided for 27 ye^iriii 

If inlerMi be tfikeEi m S per eemni thl.i nn-rniity will aitioeut to £107,000 x 4-1 .COOI 

= £4,040,503,7. 

WilL conVfreion—- 

An annuity 'Qf^ 144^000 in provided for >13 yenra. 

If intereut Ih: tnkeu at 4 p(,'r ceuL, tbtH tmuuity = £H2,OQ0 X ]43.'JO40 

=□ £20,734,020.5. 

lienee LoeieEisc. of Siokiog Fund fur nniortiintluu by ccinviortidn ifl £20j731,02b — £5,440,40'] 

= £14,304,13]. 


Ko. X5, 

Mr. O ConQf lo fhe <»/ Btdtsbttrtf,—(itfcrhcd June 10.) 

(No. VG- Ccmfideulial.) 

My Lord, Hajihiat Juno 14,. 1800. 

IN reply to your Lordaliij/^ deBpatoli No, 37 of tiio 10th instant, I had the 
lionour to lolcgmpli to your LordBliip this aftomoou that tUo Btilgariun Govomuaent 
LaiI 2 mic] thu EastaiTi lloumeliaa nuiuiity to tlio Ottommi Qovommont. 

M, Stambouloff was t^uito aivaro of the unfavonKthle iniprcsEion which the 
<;cssation of this iioyaiout would mitkc upon the foreign boatiholdcra of tlio Turk] eh 


™,tud I wta. i« »'«®* ssJ£"'d"!fi 

“S3 ‘.I's. t - «'•'«- ■ 

ss.2'rL"sr 

•> sw—p-Mi “ “ 

occasions, I hove, fee, 

(Signod) S' O’CO^NOE. 


Ko* 10. 

Mr. F«..e (» M 

(No 267.) Tftcrnpia, . 

Uomur t® inclose *J"P/po„tn AmiiW on the 16th botnnt rcsi.ocUng the 

^ ^ Jl.ae K«oir declines ^ iii o monnoing mnniicr, sninmons tl e 

in ani.1 Pesta’e n^nn h^mcdinlo’settlement in the «*>• pitoscrihed b) the 

VmSndonnhSwtcVftiie to IheSnblime 

or. u.„, 


liieloetire in No. X0' 

M, rfs ^eiidoio io NtriVi- 

Ss s’—^ 

an TC.S01 le 6«.e.t 

l-Seue‘in Snitdes nnnniWs eiili«'fc»- .p,,te iircndrn cnliti des mesmes 

‘'*''’!;:rarne1C™e«rae~^ 

:£rn« iiirraette ^ Gonvememen ^ 

^ [&a9] 













vcirait tlftiis 111 niccssit'6 dc pour voir luT-tncnie ^ sflii rctnbourficiiiieiifi aur loij aomnic.^ qtie 
le Goiivei‘iieniciT,t Ottomftn ft i!l louclier Et r^tmn^^er en vortu cle r^ocotts 
iuiancidrca. 

VcuillcK^ &c. 


^"£>- 17, 

.Vj\ Vi'iilhird fo I he il/tfrfjifiS of m Depttrlincitij 20.) 

Co]isf(riUiHo;^/r,, iSeptcmber S* 131)0, 

II may iiiforest ym,ir Lordabip to hear of tbo fmaneial pi-ojeets which I iiiformcH 
you some time back ^vc bad iit view, artd which have now taken pretty definite 
^^J’bose consist eliicfly of three dillcrcnt schemes:— 

1. The GOnversinn of tlio loans secured on Ibe Egyptian tribute, known as 'MIlg 
' iVihutc Loans." 

2* T]ie conversion of tbc Customs Loan. 

3. Cci'tain modillcations in the Cli;u‘lor of the Imperial Toluicco Monopoly 
Company, 

Tlic first sebome consists of tvro distinct parts, both of wliic]i would bring 
I'onsidorcble profit to tbo Turkish Treasiir^,f, namely :— 

(n.) The eonversjon of the 185^, 1871, ,aiul 1877 Loans, 

(A.) Tlic convert ion of tlio 1855 f^eaii (guamntecd hy Englniid and France), 

T he iatter, however, involves ^Tirious qiicjstiopfl between tbe English aiul Turkish 
Govern incuts wiilch will t^crtnuily tequiiie a good deal of discussion, and I tliiiilc, 
Ibcrefore, jitat it is mom practical for us to deal only with the ]8B1, 1871, and 1S77 
Ijoans ns a cortaiiity. 

'f he following Table allows the present outstandinc amounts itiid annual charo'ea 
for these Inmis:— 


Y enr. 

AkijOuiit. 

IntDFfSl, 

Sinbitig 

Fno4. 

Aijuunl dsarfin". 

ir:7 

£ 

Kcje.aou 

s,37e.7oa 

^,570,300 

I’cr cfiiU, 

5 

CL^nt. 

.? 

i 

£ t. 

00,511 11 7 
saftjs? 14 ft 

ie i 

Tomlit 

] I.SQA.nOO 



eo5,e7!S 4 5 


If these loaiia ho converted into n uniform Ir per Ceiit, stocky with ^ per cent, 
sinking fund, which w'oidib 1 think, if tho market coudlticni^ eoutiiuio their present 
favoumhlo movemeivL as stHsnis very probable, be taken firm at 00, tlw capital 
necessary to pjij them oil at pnr would )>e ia,66a,110/., entailing an animal tdiarge of 
538,139h, iiud leaving a net ammai profit of 7l,732J.* wliicb, capitaliEcd at the same 
rate, would leave a cash pmfit to the I'orto of 1,510,037/. I am myseii: mtUcr in 
favour of no sinking fund, but only a li'.ierved right, On tho part of the Goveriuneut, 
to pay olT iiw. new' boiuls at iiar after n given number of years. In that case, the cash 
pnifil of tho Gpvcmincnt would k-come 2*330,320?. 

Agop Pasha has rather exaggerated views ns to conversion jiossibilEtics, and is 
Ulkiiig of a 3} per Cent, stock at the same rate as the Egyptian Privilggi.^d stock. 1 
do not, however^ think that Ibis is a Bci'ious difiiculiy j li,o can be made leasonaldc by 
argumeuL 

A more serious difficnlfy is Ibu evident wash of the Egyptian Cjoverimicnt 
(not yet officially expressed) to share bi the prafits of the conversion. To tliiig the 
Porte would novor consent, and I Hunk rightly. It is 1rne that tiro conversion h 
rcndciicd so ndvanlagt^ous by the improvement of Egyptian cmditi with wbicli 
ocrtainly the Turks have liadnolliiog to do. But tiiis Is really outside the question, the 
tribute having been fixed once and for all at a siuu quite irresjwetive of Egyptian 
cmlit. The Turks arc, tlicmforLS a! liberty to employ the abolc of that Iribute in 
whatever unumci they ehooae, and cau direct the Khedive to pay it where tlicy 
chooHc, iur instance, into the Bank of ]5ugland. Apart, however, fiein tho arguments 
which might be adduced on either side in this respeutj the Egyptian Qos'crujuent is 
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"’i: —'s iTuit ‘“iS 

I lo fiiud, Ir -l^kriessciUse,'’ ivliicU wuld n«t bo touched 

sum, say, as a rcscrji, i n ^ ^v,nld be intoudwl for anv suGCial and 

uitbout tof 

wS^morio if^umcc udl Wmo public ottediou u,.d in « 

(Sisiicd)’"'’ ' VIXCEKT CAILLAHD. 


Ko. 16 , 

.If,.. PorlflJ (0 Ihc Marquis 0 /Suifjtiii'Jf.— 

(Ko. 2(io.) C<nVe, i'iVpEejJi&er I'L 

"^¥otuLonUlupisn«vot.b.lno3,;thti- 

nusL lief vveen Tuvkoy !Uid ligypli nil-b i.,,_ Govcralnciits, blit was not iiiit. 

ki. agi-comcntwas al leg 1. oomo ,«'’f^ A Tow wcofe agn 

ir'KfB ‘ij-- S,S3S 

Si ,t:san\“/.?rx£.v. -^-u .«.«-'» 

would amoiiiil to oboiit OO.OOOt. 01 W®< *• ®. ■',* j, j’ ji. Oi-nstciii, copy i>E 

A few days agi. a letter "-«« Grand Visier 1i»a tbo 

wlilcli is inclosed licrewit.li, ''’“f',.'!" nbolitioii with the totally dietiuct 
iiitcntioiiofinisin^uii licqncsumo .Sent as this loau is on tlio 

question of t1. ^A.s , lnl.a^^^ ,.n 

piinctnal payment of tlic J will be ucccswify, 

Egyptian credit, the consent and tbo conversion of the 

'IViluite Loan, and tbo P™' *" J’ a, a surnrisc to (lie ICbedivial Govern- 

1,y tilt Giniid visiev, it did not come ® ^ ™i.aUutr and Sir Edipir 

incut, os Ibt subject uuoflloinl'coiTesiiniidcnco between tbein I 

SiTVill?.S'« w"*" " 

Vincent tliat ho cstiiuatcd as being worth afi'out 3(l,000(. a-year, 

matlcv.ot a git 0 %?pt as lief sbaro in tho proQta aiUng 

winch it wiis suggciitcd nugnt OL givLii lu 

fram the cmivotsiou. « new' nTOUo^al by vi'liieb tho Borto would 

The Grand Vi.lcr Inu. w" 

undertake to give a stdl more diflicuUics, but tihfi friondly about tlm 

tnicstioib b' the latter will a-™ not E ft direct pccunimy 

tvibuto conversiwu Ihf Ivo^d Eo equivalent to ft reduction 

sjbavc in tbc profits arising fit»m the ^ ftjr a moment. 

(ributi!, ft proposal which schomo now offered by the Giftnd 

Mr. Tnlmct^fiowovcr* '^^timatcs tliftt the rafticU or70*09l)f. 

Bffjpt would thus inditeotly got the S0.000(, 


















fL VCfiT, at wlskli imisa Mi. (jil^huilly estimated tbc lilgyptmii consent to atirl 

aJbijitanco in tfic convoraion. Tl‘tJ amount of pToUt cBtiraatcd al>OTe inuat be rei^aKdcd 
m only approsimatc* as a fakulatitm liascd on the fifjurKi of tlic lost five years is now 
being Vnaili! by the Cuatfundicmse autliOriticB, but is not yet complctciL 

If Jigypt agmjs to [;ivo boi asBistancc nml tacit consoui to tlio conversion of tlio 
Tiibutc Loan* of couko, involTe lici' plKlging hcisL-If to continuo the iMiymeiit 

of the tribute to Turkev for a considemljlo number of years. Iig 5 pt i3 already pledged 
to cci-tain bankeni, who negotiated tho Tiilmte Loan, to continue tha ^layinent for, 
a certain pciiod, I think about lliiH.y or forty yeans tnoi'e, but, ou tlio eouvfiiviion of 
the loQji, this ponod will piTihably havo to lie extendciL 

Tor these ixasons:^ anti iu vicir of the position of Her Jfjijcaty s Govcinmeiit ’^vitb 
roganl to Egypt, Eian l^ruiba was of opiiiioii that the Egyptian Govemuxent should not 
make any agroonioiil to help Turkey in the matter of the conversion, without brsf. 
consultiiis your liordsbip and astierlaining wbetber ilor MajestyGcvcriiiiicn.t have 
any obiection in pvinoiplo to Egypt binding horscLf to pay tbe tribute for a con* 
Hidomhh: number of vranf. If ilor Jfajesty^s Goyernmeut admit the piinoiplc as 
being harmless, the rest will he simply a question of aimnsemcut of price hetnieeu 
the Portej tho Iwiuks, and the Egyptian GoverimiGnt, 

Until the ilgurcs of the last yeai-s liave been cai-ernlly liifluiijied, and tho tliuincial 
rcauU&of the now nit'ticbproposal acouiatdy ascertaiiiod it is impossible to say what 
the exact gain to Egypt will bo, but, as far as can bo rougldy estimated at present, the 
iivbolo selieinc ’would appear to l^c a fa^'c^unlblo ouo to tliis country. 

Your Lfjrdsbiji is, of course, aware; that the tribute paid for Key la is quite distinct, 
and is not pledged to tho seiTico of the Ti'ibuto Loan, and lias not in fiict been paid at 
nil for tho last tw'o ycarsj Imt the tribuivs for ilassowab mid SJuakin ai'c included in 
the "Ciiei'al EgvtiJln [rihiitOj and aiie afTccted to the debt. 

I have, &c. 

(Signed) G. II. EOETAL. 


IncLosuro in Ko, 10. 

M. Orn:ftein Jtk? Phs/is. 

M. le iiinistrc, it 3 I^eptembref iSOtb ^ 

J'Al rhoiineur il'iiiforruer voire E>iecllenco quo son Altessc Ic Grand Vkir itpa 

mandti aupvts do lui le Joudi dernier, 2S Aeftt. i- a j ■ ^ 

11 m'a, tout d’abord, dLt qn'il avait coiuimsisance dcs elmngoniMuts quo I Admnii- 
tratioii lies Contributions ludircctcs do I’lhnpirc cTOyait devoir upporier au proiet 
il'aiTangcment coutemi dans la leEtro Viitiricllo du 12 LUuniijdaiii 1307; quo les 
pertLS W dovait oiieonrir k; Trdsm- Imperial, an pront dc 

i'applioivtion do net urrangomenl, dtuient difldroiTiTnont dvaludes n /0,0()0h, 00,000^, on 
‘JOOOrp." quo Ics modifications qii'il s'agissQit. d’iittrodiiiro luntntcnant etaieiit dc 
natuiis h porter, h un ehillre plus dlevfi oncoie, les bdudilcea quen i-otni^rait 1 l.gypie 
et quo o'dtaicnt Ih dos saevifnsc^ ti-i>s I mil'll s qnc s'impo-init le Gnuveriiemcnt. Imperial 
ot (uii rddamniciit line omnpensat ton. - , 

Son AltosBo appuya tout partieulifercnient sui- oe dernier mot et contmun on me 
disani flu'il avail aiipris que ki Goiivoruement |i3gyptlcii iiuinit 1 intention do di mandor 
uno ™rt asso?- sonsihlo dans I’deoiioniic <iui rdsultcraU do la convci^ion des cinprnnts 
Ottom.ans garantis par lo triliut. quo le fkmvernoninnt dc Sa INIajistn le Sultnn 90 
ppoiioscrait dVfiectiicr incessamment. Cette demande, ajouta-t-il. C'qiuvalait a uno 
riSduction du tvibut, cliose tout ii fait iunilmissildc et qiii no ponviut, si vonlait bieii 
I'eap^hcr, i^manor stlrlcnBoincnt do Son AUesso lo K-h^divo, do son Goiivernoment, ou 

Mnis s'il rec;oniiai&j«lit rimposwibilctu de plater la question sui* cc terrnm, il etnit 
d^sirauK trauiro part de d^tmoutrer h fJilgypte les bonnes dispositinua dont il dUut 
nnimif; h son ot il espi^rait {j^uo, de sou o6ti5, kkgypto ntnirrissad les monies 

scutimenU h do I'Entpiro. .i ' 

11 tormina son diecoui’s on ni'informimt qu d dtait lout dispose u aecorflcr ii 
rE^vntfl touto faoiliti't potir la toneliisioii d'un arrangemoiit diithntji et satisinisant 
coiwnant Ics ^^mltklis/' h hi cmidition oxpresso, toutofoss, quo t frouviaiiemont 
k'^voliun renoneerait ii son intention de r^olainer uiie pari qnchamquc dans les 
Ulcerations do convereion qu'oii nppr^tait h ndgoeior ici avee ties ^tabbsseiiicnts 
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C^i* dc ootto <1^11 la coiar«^lio» h 

nUusion au d^but de sa con versatm. ^faitemcul compris toutea ks eonsid^ra' 

.To riSpondis au Graud^ quo i^peciueiiscmotit obHorvet qu^en 

lions qidil vonait de fau-c \ akn. Jo dite, ponr VarmngaiuCtit de 

ce qui goncernait la quoskon des iuSrponr la. I'nTqnio tV6tablir uu madu^ 

laoucUe i'avais dtd envoyil dtait dt tont ip A™ (sfluaommation. 

tfijearfninelS sur ie piaiveipedo la percep ion cs n^itrcs poH-^ Ottomfina, 

Si, eii olfet, I’oiv vonlait appliqucr k J dou^ Ic Tr^sor Imperial poun:ait 

PabolitlonpWot simple dos droits 

tniuTtr cn prfscucE dc 1 ’“’^®.,i» (.nth. r«jtcotioTi, icmplaccraicnt 
duite du sol ot do I’industric do I’figypte q«i. ru™‘« f f 

suT Ics maioliiis do la Turquio Iw prodiuk ^ Altcaso ddsirail rattaoher k 

En cc flui coucemait a sewndo question q ® f^ttnndu quVlb 
colic dcs “rattiehs," i'exprimai le ^ ne noxivais non pins dire si 

8011*11 complfetcmenl du llntention du deiimnder uno gompcnsCition 

dnns ics opitntinns do conversion 

Sa Majestd Ic Sultan 6tftit moms ^.^it prfdo k faire de grands 

Piiitc^i^te auprta do fku Altpso Ie !"',Lto, (hen fairo ptivt otTieieUe- 

prdvalaicnt ioi h eou vLta-mGliairc du son Excelh nee Moukhtav 

Jnent. iiu Gonvumemeut hgypticn pm i mtermuu.u 

‘■“X,trscS Si! rss;*S"', 

d’ldressor k voti’c Excellency* Vguillci, &e* 

(Signd) L OllKSThlt^i. 


Ko. TJ. 

.V«<l,cso,. ..od C, JVciS- 0#cc.-(E.crii.«i 15.) 

^ tfiitihard UtrecU ^.aadaa, Decmb^r 13, 

™uEL>-a .0™i. .0U«<d Krr; 

Mr. II«8'' «Z-cr Sat has hcco given. , 

Anther efforts have been eftecUnd '''™ ^ ,i((i (,„(! his cxccntow have asked in. 

V, .2™.! :',2i E* I.,»p.™ 

" "u in i« —h " .«■ s'LTte. 

(Signed) MATIIKS0>’ *.sii Co. 


Ko* 30* 

r-hrfii/N Office i<i Mmrs. Matheson mui €*. 

Ecri?i‘i;a Dtcviuhr 17.1000. 

(Irtitknien^ i iiu. lUth iustaut^ and to proviouu comsponnenee 

AVI')II roleionec to JEugh Maclcan'i Tmltis'', ,\ 

iol»(ivC to the cnHCclltilion m inCom you timt Uiote is, in liis liordahip a 

du-cotod by tho Marqius oi Sabahnrj tp iT^ori y Majesty s AmbasisiidoT at 

“ no" prM'-Miij' "'J' ">tter of tho 

Coiistmithmjile proving succcaiCul, Ihc ansvver touvo^ ^ 

t&aol 





11th March last, viz*, that due notice was given to the boudliolders of the intondctl 
conversion, and that the olaim cannot he entertained, must therefore be considered as 
the final decision of the Council of tho Administration of the Ottoman Public Debt. 

I am, 

(Signetl) P. CURRIE. 












